22 CONSTITUTIONAL LA W OF BRITISH DOMINIONS
Chapter though provided for in all cases save the most recent
IL constitution, that of the Irish Free State, had long been
a dead letter. No Canadian Act had been disallowed
since 1873, and then virtually on Sir John Macdonald's
suggestion; no New Zealand Act since 1867; and dis-
allowance had never taken place in the case of the
Commonwealth or the Union. It was easy, therefore, to
contemplate the formal removal of provision for dis-
allowance from the constitutions, by local or imperial
legislation, but for a set of cases arising under the
Colonial Stock Act, 1900. Under that Act power is given
to the British Treasury to make regulations for the
admission of colonial securities to the rank of trustee
investments in the United Kingdom, and one of the
conditions imposed by the Treasury was that any
Dominion Government desiring recognition of a new
issue must place on record a formal expression of its
opinion that any Dominion legislation which appeared
to the British Government to alter any of the provisions
affecting the stock to the injury of the stockholder, or
to involve a departure from the original contract in
regard to the stock, would properly be disallowed.1
The Conference of 1929 frankly recognised that, where
any stock had been admitted to trustee rank in reliance
on such a declaration, the power of disallowance in
respect of such legislation must remain and it could
properly be disallowed, and this opinion was not merely
accepted by the Conference of 1930, but was expressly
approved by the Prime Minister of Canada in the
Dominion House of Commons on June 30, 1931. It is
1 Canadian provincial loans and those of the Irish Free State cannot
be given trustee rank because no power to disallow rests with the British
Government.